
preferred Stock
With Speculative Feature

New York State
Railways

Rate increases received in

June, 1919, and operating ccon-

omies enahled this company to

earn about twice its preferred
(Jividend for the whole year.
VVe belicve at some near date
dividends will be resumed and
10^ accumulations liquidatcd.
In this event stock can be pur-
chased to net 13%.

Tbe aaaet valuation
$250 per ahare

Send for circular S-P 1.

72 Trinity Pl., New York
/.-..:' me: WhUchall 1056-7

Popular
Preferred Stocks
Their Investment

Advantages
Our Special Analysis on Pre¬
ferred Stocks will intcrest:

1. Tho?o who wi?h to obtain
Maximum income with
Safety of Prirrcipal,

2. Holdera rf bonds and
notes who flnd their income
seriously reduced by the
Federal Income Tax.

4 rT: ' f-.n flnOJ|/^l' rnn^ o.

tibtai*' ' We sha/l al so
*. ..»..,. K'lecte i ,- >

HEYvVOOD BRQ9KS
anbCOrflPflrtVirit
149 Bro&dway, New York

wJ a t e r-f r o n t properties
Factories and Factory Site

Floyd S. Corbin, Speciahst
f*L aiil.Rector. 10 Wall St.. Xiw Tarav

Borrowinp (iains
Despite Increase
In Discount Rate

WeeklyStatcmont of Federal
Reserve Bank Shows Bie
Jump in I.oans on Com-
raerrial Paper

Despite the increase in "» red s-
connt ra*.p« that became effective ias'.
Tuesday the weekly Btatemenl th<
loeal Federal Reserve Bank, issued yes-
terday, s'nowed aT increase of $35, 31,-
118 in thj borrowing of membei
ranks. T -a' '- 1] r ":"" :-. a1 th' < nd
of the week «to< d at $1.01 >, !41,l
Although ¦ ¦¦. :rea the com

J-"*7 al raop- rediscount th:^ wa:
-rom 6 pp.- .-<¦.. .,, 7 pr.j- cent 1 rt ..»

ings oi .- ass of pape pedfrom $2l>3,271 to $248,720,22' Th<
increase ir borrov ng« or government*« obliga oi vrag less tl ai J !,000,-

Ther< was a net de line of be-
tween $5 ar .. .-.<¦
otaeonnt op« ratior with otbt - 1 edera!
Beierve bai

'.' increase in dfscounts, couj ed
*»th a droj of %2 639,150, in t e r«
»«¦"*¦'» banl ;-. reservea was respon
»---p '.-. erir.g- < the rat o of
r?*.'rT'« to Y\ leral Reserve note «

i" to | per cent, comparde with
**¦. per cent for the week ended Maj
-' I be ral o of rese rve I o t et d«
PMiU, af-.. r rJeducti'ng pei cent
*t»mst F. lera! reserve notes n c t

*; *¦ ''

'.' to -1 2 per cent from
**;* Per cent a week ag;<
"W wcei v taternei '-f -; s N'ew

***' Cleartng House bani showetl at
!?re**« the < /' < « re .¦ ve oi '
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Inves
Quetttont of general interett f*nve»tor» will be anawered in thiecolumn, »n tvhich caee only initiala

*ci» be ueed Othert will be oa-eicered by mail. Addrete all in.
tjutnet, tnelosing a etamped, ad.a>«M«a tnvmlope, fo Financial Editor,The Tnbvne, iSi Nassau Street, iV#i»i ork City.

New Belgian Loan
,. .'.? ,"1' \n vv'>at Ia 5 >ur op nli n of ;h-

* 1:1 loan :m an Inveslment for one"K " ''' ¦''-¦¦' ¦¦

¦' usl i- made to ouni 7
s .' '' 'hal the yield on bonds offered

ise .-. 97S per cem
v,

' » "¦ be 24 59 pei .¦. ,,,-'he b, nds to y eaiied n on th( ,i ,,"
¦; "n. 1921 [a thla hlgh rate he 'ause of*- ¦¦' sk ln the in\ estment or simp be.u»e ,;' B ¦' n. eds th, mey? 'why. '.V',1 th * ". be a aafe opportunity to
i,^ ,.- ,' monej Is It possible to se-iei the bonds maturing ow vear fromri-t- or are they allotted by drawing.justas .: happens?- Ii. A. M.
Answer The new Belgian 7 4 pnrcent loan, in our opinion. offers goodspeculative investmcnt opportunitiesThe Kingdom of Belgium has the moralbacking of most of the nations, and asher people are thrifty and energetic \vebelieve the country will jret back to a

more normal condition before long.The bonds, to be drawn each .June for
payment at 115 rer cent, may he anyrjumbers. Herein lies the speculativefeature, which is,rather appealing to
most people.

Indiahoma Reefining Company
Q it on Would gr-f-,)':..- appreciate yourInion as to the prospects of the indla-

.. R ning ompany traded in on th.\ork Stock Exchange around $7
pany pa> anj riivi li nd ? Dothat fo apeculal lon " <?

*« good pospei ts as so ¦. of he ol h uil
oi the blg boad 7 :. \

Answer This company has paid 1
cent monthlv on its conimon stock

cc February, 1919, with occasional
< N--a d ?trib .: ion The la -. extr» divi-
dend was 2 per cent, paid April 1. The

par y owns tv o refineries, now in
operatioi one at Okmulgee, Okla., and
tl e othi at East St Louis, 1 I, The
daily capacity of these plants is 3,500harrels cacii. The company own.s and
operates 405 steel tank cars and leases
341 more under a long term contract
Its principal oil production is obta ned
in Okmulgee and Waponer counties,Okla., and Eastland County, Tex. It is
reported to have over sixty wells in
operation, yielding upward" of 3.000
barrels of oil a nnd and 50.000,000 cubic
feet of eas. Xet salea of refined pe-
troleum products last year amounted to
$4,704,545 and the net ir.come for 1919
was $427,527. despite the racr that the
East St. Louis rennery showed a deficil
of S159,551. owing partly to labor
troubles and partly to the low nriccs
preva i:,-g ror petroleum products dur-
ng ine n onths of the vear.
Profit from oil production was figured
ai $779,877. Although the business of
the company is pretty wcll diversified,

"' tl at such a lar^e proportion of
income is derived from oil production
renders the stock very speculative, in
our opinion. In this respect il an-
pears 'o be in about the same clar-« as
other oil stocks ciea":- in on the Xew
Yi rk Stock Exchange.

Glass Casket Corporation
Question I have been advised io pur-

hase sto the G asa (,'askei Corpora¬
tion at $15 pei share 1 underatand the
stock is a!l i-omn tv you kindly givo
me your oi think it w >uld
be :i safe in\ 31 nc nl ?- Mrs. W S
Answer -This company erecting a

for the manufacture of glass
-.¦."' it Altoona, Pa., at a cost, so we

are '":or";.-i. of $500,000. The plant
:-- gaid to be about 90 per cent com-

'.¦¦:. Whi .: t is rcady to go into
oriera. ion it will rema n to be soer
whether the p ass casket idea takes a?

strong a "^:d or the public ;;:; the
promoters of this enternrisc anticipate,
The authorized capital :-¦ $1,000,000.
According to a representatpve of the
e'-^r..:- enough stock has already
been sold -n pay for the plant nnd
provide working capital. The trea
urer of the company i? C. A. Pattersoi
preaident or" the Firat Xational Bank,
of Martinsburg, Pa. .c. W. Manning,
of Altoona, Pa.. is president. At the
present t the stock, in our opinion,
represents a speculative prospect only.

Her Holdings Depreciate Greatly
Qu«»stior A . voun? widow, ai ^

z oi n ome, am ii doubl ai
v '- :>. a dolng gh! li di

itocks and bon Is wh ;; ha
^. '¦ 11¦ and vou 1. Ike
. ivh thei would be id vipa b
\ ,. o ong :-¦.. ¦¦.¦ < -1

h. :-.¦'¦ ¦!-..... loned 'I'he
fo ning . ::.<.. w h p r n:es

at :. pur'-hasod .' '.'-«.
'....>..-...- t bonds a $14,420 'our

1 bond _;.''"'
J " Rhares of A nai onda ai .

shar^s M an ai 23; fift; Bharea t.'i .r

Htai '" ferri * 11 iv< nl
ih Cane Sugir prefirn

f,- - s \ v '.¦¦.; Eleetr l.ighi
!».' . and Po wi per r. bonds n 97

-i < Th< 'entra i.'-^ ther r

1926 Woul be bettei for
me ... -Y..~.v- these ¦<¦.. preseni ^.'j.> for

| " flrsl '" ai 79 .;, V.< -.

.-.-¦¦: refunding 4s at 62 New Vnri Chi
,', T.-.j - d«>benture '« a' 64, or

v. ..
- h'» b< ur ' for a

woman? How ivould be exrhanc
'. be: ¦¦ bonds fourth « t ;< ?

Mrs E H

Answer The only speculative securi-
es oi ¦.¦. ir iia' are Anacorda er,d

"¦'¦;..: coppei stocks. All forma of in-
vestments are greatly d^pieshc-d ¦*.

present, <ij'- to a variety of causes.

notably because tha price of money
has risen considerably. We f«o r.o pooj
r< -'..: to sell Central Leather bond.-
at current prices. The yield to-day is
about "¦ per cent. The bonds are
wi II secured. If they should advance
it might be wcll to dispose of them
and place the proceeds m long term

bonds such as you suggest. You
would do well to watch the c^y.yr
share Although greatly depressed at

present, il appears likelj that they
have '.argf- measurc discounted the
present unfavorable metal situation.
ln the event of any appreciable ad-

ce we believe ;. would do well to
di«pose of them and purchase either
.- railroad bonds you have sujr^-'^d

'¦'¦<- 1. berl y Loan 3sues

Differ. But Not Widel>
'. ... Wl ¦¦ .» the besl bond N'*w

..,;,,, WI th nnfesl
.i. t, ¦. ¦' !.'

Ar.av.i--r- New Yor*, Ontario & Wcst-
refui ding J per c< ia, 1992, he
or .--.'¦ "' ng a flrsl ien on '. 19
and a co ateral lien on scv-

enty two n le 'I he g<-:.f ral l per
965, ;i ccond licn. M - o

l per Ci bonds are a genc al
iiiortjfaRe or; the entire property. V\ e

regard then aa b fa r inveatment, not
i, well aecured a< the Ontano i-
Westeri refunding 1 per cent bond',
but rar.V. r.i: ilightly better 1 bai ln
.¦r\r,'i fi. Weatern general l rif-r cent.

Ftriorc Motor.Dayton Rubber
..,,,.,. v .: ipprei a'<. aome ad-

I. . Motoi ¦.-¦:.¦ i. and lh» Uaytoi
panj h.i-- « .. -im.- e

bu i a< n ¦. of ach nl th. '¦..¦. « >. bul be
f,, ¦,. ,;, ., k ... v...r,» ''. i.''' *!<'¦' Idea
...,. ..... ... aniea . I N

Anuwer The Revere Motor Car Cor¬
poration han a plant at Logansport,
r»d According to our 1am reporta

th« company waa lurnlng out alm:.'
f .¦. rur-'. a <i«y. We have not <¦" n any

. '.) en r- inga I 'i fac! t he
,,.¦ a, ,¦ j, nol ii'-' 'i n operat ion
.. r. enough to demonatrnte fully what
... ...,,,,,; ..,.,, nd th( stock
j-... that r- I. ioi we regard hc latter

/ i<;,.. ilativf 'I he I»«yton Ruh
rVIanufa< t ir ing Company

olrji conci rn, having been incorporated
iti 190fi It waa orljrlnally or((»ni/.«-d
for tl purpoaa of munufacturing nie-
ehanicai rnbbar gooda, but in 1!»'»k dia
cotitlnued thia line and rtarted to make

stment
pneumatic tires. Recently the com-

Snny 'n,creascd its capital to $10,000,-?[J pPr wnt cumulative preferred,par $100. and 100,000 shares of common,of no Par value. Funds derived fromtho sale of new stock, it is said, will beused in the construction of an ad-ditton to the company's pre&ent p'.antequipped for the manufacturc of botheord and fabric tircs. Until the com¬
pany has demonstratcd it? eamingability on the cnlarged capital beingptlt into the busincss, the stock webeheve, should bo regarded only as aspeculation.

International Motor Common
QU St Kind ohllre h

f-

ige b Jpfting« on: op nion uf tho Intei nai » aMotor ompa nj comn on as .. sd< ..

proposil ion Would vou onserablo to the Stud. baker Companv or otherautomobile car or truck stock? What aroIts prospects Does It pay ., dividend anat what inter\ ais W v.

Answcr The International MotorTruck Corporation reported earningstor the first quarter of 1920 equal,after taxes, cbarges and preferred divi-
dends, to $9.65 a share on the commonstock. This is at the annual rate of
$38.60 on tl * present common, or at tho
rate of $9.6o a share on 283.10S shares.
which will bo outstanding with the
completion of the financing recently
approved by shareholders. The output
was 1,870 trucks during this quarter.The company pays no dividends on tho
junior issue. Studebaker earned for
tho first quarter of 1920 sufficient to
pay common dividends for the entire
year (7 prr cent) on the $60,000,000
stock outstanding, As both of those
companies appear to have bright fu-
tures, their common stock would secm
to offei speculative poss bilities.

Kxpects Auto liiiom to Subsidc
Quest,

Moto
a

n i! -.!.:-¦¦ ¦,

and by, >vou!d >
. f-. .» stock aboU
Rai r. ad st
J. A. W.

to e.xchang'
tv'7 n F'acll
prefern 1?-

Answcr Feeling as you on about the
future of the automobile industry, wo
see no reason why you should not a

accordingly. The automobile, however,has hecomo such a factor in the lifc
of the r.ation that the industryranked with the other important in
dustries of the country. Thcrcfore it
seems altogether likel; that if the
business of the automobile makers
fal's off most other ind istr es will fcel
the rhange also. We regard Atchison
preferred stock a* far better secured
than Northern Pncific stock. Perhaps,after ali. gond bonds \vo ild be 'he best
kind of security to ov/n if ;. business
depression takes placa.

Capital I* Not Impaired
Qws< ion. \'-> ,. ..

he stock 0£ he -v rii an
Corporation Sin. « t h(

pa\

lasi insta llment : here ha«
dence of suppoi! a n th.
Uon se. ms t Ind at .... mpanth. paid-in caplt.a extei
P' r cent .C C. H f
Answer The fac:. that the \i

ment on the stock of the American In¬
ternational orpoi tl on was made not
long airo keeps it frcsh in the mind;
of those interested in the company,
Many persons who bought the stock
.rate that they do not comprehentl
why ¦.. should sell from $15 to $20 a
share under tho amount of cash actual
received by the company in payment,
The case is r,,-> different, as far as we
can 3ce, rrom that of a corporation
which sells bonds ni a price and these
bonds shortly thereafter decline. As
a matter of fac- the L'nitcd State3
Government received 100 cents r."

every dollai f bonds in -\ ,, iring
the war period. To-day these >¦ -:

s:!l from 10 to 15 points helov the;i
issued price. Tht3 is because se< jr
tios must conform to condit oi

they arise. Speculation is al
ebb. Money and credit arc
which have caused all forms of
nients t., sell at low prices. 1'
be folly to attempt to give an artificial
= timulus to a stock such as American
International. '1 he decline in th.
pr.ee of the shares has r.ot impaired
tho corporation's capital any. The
stock in our opinion is vcry specula
tive. One rcason for this s the fact
that. almost unlimited powcrs have
beon conferrcd on the board of d y<"

ors in the handling of the company's
affairs.

a low
¦',. ;¦

would

Sweet^ Company <>f America
.,,,..., bought - .-

'-...¦ ¦.

: Il ¦:¦..¦. -,

pects of this .¦

advisable to h I' C; \

Answer It has been state
that the Sweets Company o

is just about splitt ng even

will sl (>¦'. ¦> carn ng

th nk

... ently
A mi r a
nd that

ak of
f..> rst scal year. The company
is reported to be behind ot ordcrs,
however, ar.d has recently raiscd the
prices oj all its products. Gross busi-
, |.<: said to be running at about
JH50.000 to $200,000 monthly. The
largest month was October, 1919, v ¦:

there were salep of $300,000. We rr

gard the stock a voi\\ spec jlat a

for that n aso would not a-1^- pt ti
advise you whethe; to 'rr>\n or sell.

Worrying Over Railroad Stocks
Qu-sti ¦:

.

<;%¦¦'-¦ bui ¦. '¦ ' 'h and the
c o n s t a n ivorr; d op r <. a t o a i
... __. ....,¦-¦. n bonds .5

,...- oo ki oi B ida -¦ .¦ '- J.
j.,.- o )0 ronen What woi «

... What would you do witn '. h- a*

slo. ks? R. E.
Answer The very fact you cat buy

Pcrlin or Budapest bonds n\ such low
oricos indicates that they arc not sell-
ing "ex-worry." Stockholders inArm r-

ican railroads have reason to feel dis-
gruntled, but ii our opinion the f iture
of these propcrties is less uncertain
tiian that. of either Germany or Au.
tria. It seems to us that you could
place yourself in a more comfortablc
frame of mind by solling out your
stocks and buying the underlying
bonds of the same roads, which are

probably to be had on a basis to yield
a. r.igh return, or better st il 1, buy Lib-
erty bonds, which, in our opini n,
offer 'he best investment obtainable
a- he present time.

SS.000 to Invest

Grande ':r^* \ per cent, 1936; Rio
Grande Western firsl » per cqn, 1939;
Colorado & Southern first -I per cent,
1929; Rock Island refunding '. per
cenf, 1934; American Can preferred;
American Locomotive preferred. Stand
ard Oil of New Jersey preferred, and
National Lead preferred

Not Ho Krucky as Heretofore
be< n

¦Cul
O'i'piton- I have

n .lomo tlma an.1 thi oug h
» ud y of " ¦)¦¦¦¦>¦¦ .'. slt u.n« o ¦¦¦.

I, .,... or i'.nx Iu. ky, or able to gei
hliead. but In bo laet fw '

ha ¦¦ ing been aul able .>' nd
kioi " flnd n aolf no» l.I K l>. ¦¦¦

lowlnu 100 A ii rii ...; l.o omol
,.i, xt. ) 10 10 Bethleh.

.... ;()() \ "¦ '¦ <

.. .'.. ..

.'¦¦ -. !'.'
200 Will y»

,, I, ,. !..¦¦ tlini f»i
., ih«»i ato .¦ i... dpi In. ¦' Ro, d ..-.,

... ,.....,,,

bo glad to have Vou ....

rl'l'-lair. of '..¦'." "' ¦' ¦" vould llk< n

.,:«.-. whethei '.".¦¦ '!,¦
. ,,n-l l--.i,n h. «"'

aell *h^)o hII or a pa In he I.inc. nl
.ho v»r waltlna <. bntter markal than *\

jiWIna; tn» loaat poaalble !rs:.. and
nt ni- atocka aoid 'or good r-a '-

I,r«i»li

Informa
bonds, short terrna of, say, eight, --n --

a yeai .¦.¦ hich may be pur
yield a far better return than 5 perMj bellef Is thal tl tlmi i yer: ..

when bonds wl again bi what th .-

to be and h-.. advantage -.. ild be r
of p:".-- r.- 11 ditlons .R. G.
Answer With the exccption of Gen-

eral Electric your stocks are not
vestment iasues. Stocks of this ch'ar-
acter fluctuate widely, as they u:»

among the speculative favorites. Thi -.

may be in a far better technica!
tion now than when you purchasedthem, as the market has undergon,considerable ¦... ia- ion duringlast few months. We do no: atti
to advise what should be rtone .¦... th
speculatr.-e secur t es. !' you are d
s rous of investing your fu'nds well webelieve the best opportunitics al
f-r.- a-e long term railroad and
trial bonds. Some of these are s,
at the lowest pr:c»n in tl e r ito'rythe yield being from 8 per cer7 per cent,

Seaboard Afr Linc.Nor. Pacific Bonds
Questlon.¦ '.'. hn nformation

f" '. m, ou Seab » 'i .-¦ .". ..bonds as a saf
''-' ;' Railroad bonds7 -.duc W th.

Answer Seaboard A r Line adjun "'¦ ¦> Per cent 1949, of w iicl then
are $25,000,000, have paid th. ir tcrest regularly since issued. Th.¦¦¦.st is cumulative and payable installmentsofnot less than 1V< per c ntIhe bond is not well secured, and issensitive to the earnings of the com¬
pany. With increased freight,in prospect, the bond appears to orTerfa '...; 6.1 *pe ilat vi nvcstmemP.ossibi ities. Xorthern Pa il prior!iei Is, 1997, are a first er, l,,7|milcs of i ,. Th, -.. ,..-

per ent 204: ar
t,771 milcs. f--.. :. ¦¦¦; |,

vem. nt 41, p, r ce, J047, arehrs1 llen °i 568 \\] are p..tled ". good rat ngs thi ricsi amebeing the highest in grade

put in S

Almost Convinced

..

-:.:¦. .¦ c
good to put

bonds as ln any
Ing c

ip the pay v i!d
>.;. ained, i pei »ni

$1
ii
ia g th'

...

.¦

ii ou; and d ...

.»¦¦:¦-. .,-1

" th"

¦..;.:¦. ¦,..;::
i! 13 Ing bro c-ii ihi

. -'-¦ g Ilgginson 4¦'¦'¦'. - .-.¦-.- Whal
i.uarai ...¦¦...¦ .,-.,¦.. .. offp

'¦' ild yo-.i gnton as to what to do - mni
':, '¦:. sa ". nti, -.¦

An wer There no bi tter -¦

ni( nt than Liberty or \ ictorv bonds
¦ '"¦ I" :e '¦¦. nc -- uld reall
no difference to the invest.or. As a
mat ter of :m-', the lowe r they po the
creator he opportun ity pn sent
bonds were floated al oar, because the
'¦.¦ .. of th ro .: ry pal r ol :al h
sub -.-, ibed to I;-.- bond ri pi :i ¦. ..'¦"
thi ncome retu] Moi y ndit'oi
ave subsequcntly ca jsetl he? c a all
ther forms of iv stn ..--.,..

pi ice. We believi you will bi
well = atisfied some day if you pui c

nit ed Statef irovorr men ecu e
11" soldiers' bonus b II finalh bi
comes a law, it remains to be s-een how
he money " II be rai ?ed It ol

likel; it a new bond issui
lad howet er. Bn - ers charjrp a ver

?m?.l comn ior .;. Ubert. bond
"' vi.u. Lee, HigK nson S: o. are at
!'. r'\' h - ige Plai e rhe 1 ¦¦'-.;¦
a- .. and .-.,¦. on pai y :T ..¦ r
sntei mortgagcs on N'ev York i'

estate. They yield .'¦ :v per cenl
and are entitlecl to a high c tmi

Few First-Second Liberty Bmid-
;¦...;,.... ., f
'¦...-

, - iid -.

s 'ron * i, h. '.'. he ,,,

oeered I publi ::

Question- The Fi rsl L bei 1; Loan
4'* pe;- cei t b uds were sued
p-r cent on June 15, 1917. '¦ re
.- bscquently convoi ible into per
cent bonds after the second 1 bert
loan -I per cenl boi were isu d oi
Xovember 15. 1917, and again into A',
per cent bon.d aft r the issuc of the
third ¦'.'* per cenl loan oi May 9, 1918.
The secoi d ',:, per ce bo Is v <¦¦.:¦
'i riginall y 'su^d a- 1 pei cenl
were convertible into '. < per cent
af er thi issue of the t h rd loan. The
first Liberty Loan s >n ci verted
bonds were available bj convtrting ''.'_¦
pei pnt befon Apr 11, 1911
few holders took advantagi ihi
offer, the amount outstanding ;; onlv
about $ 1,750,000.

I'ifiirult to Class:f>

o the
....

'¦ erlai d, \\ orth
lors ;.: s

-'.¦.'.
Mulln

!' i- M

m :ult to clas:
-¦ 1.1

un e vou i""1'' r to

A n -ver .

them. We a
... nvestments ou i

av.- -. .¦:: rated r :. a cord
ing a '(?' y. \ll ;¦¦:¦ .£;¦.';.
a- ve, -i our opinion. Stocks ol I
character are ao sensit vo ..¦ pan ng
pov that hey fluct tat « ide.y ovi i
pe riod of yi a rs, in ac ;oi danci w it h
earning power One company
show pood earnings or" year and pooi
ea nings the next, while t» re\ rse

gh be t rue of a"r'' her cot anv
W !i ne except on e sc tocks a rc
those of automobile or autom b
cessory concerns. Much, therefore, tb
pendi upon the immediate :' iture of tl e
automonile industry We do not rec-

ommend uch secur Lies as these for
iernianer.1 nvi ti cnl trposes.

\!li.'.i l'.wkers Bonds

regard II

in ¦-...

housi s so d
j

ii
H

Answer Allied Packers, was
;' rn ed n .1 ui e, 1919, as a n irer
5i ¦¦. " pa .-> ng con pan es vartou'

of the itintrj ..' Canadii
The earninps of the corp
\ ery fair, about ree to three aud
one-half I ime nterest oi thi :-

.. .' 6 per cent bond -. Thi
are no- secured by mortgage fhe;
are rc.-',-, ¦¦¦ ¦¦ into mmon .¦ ic -

he rate r .' ares of =tock fi r ea.

$1,000 bond. We regard tl
a fa r j good investnn In bri. &

i., of v."i-"'- York and Chicagn ld 'i-n
bonds in July, 1919, ;. '¦'-'¦¦ and m-

An wer Both these issucs i>-' notes
are good investments for a short per od,
in our opinion, We believe, howevcr,
that investors would da well these days
!.. consider lon(r-tcrm, well secured
bonda now sclling at attracl vc prices

Llk Born Coal

$27 ii al

\ n w e i
toek

¦. b fori
earr.rd th

f El
II ,-

M
n llorn Coal comi
¦culal ive rhi con pni
ate ¦) 1915 :¦¦.- |9Ki il
itiivftleni of .' O.'l per c(

... nr commen stock; in 1917, 11 "

per cont; ir 1018, 7.13 per cent. in 1019,
nothing on Lhe rommon and only .'.'\
per rr-nt un the preferred atock 1'h

ition
'arge falling off in eaminss was due
to the coal strike ar.d generally unset-
tled !abor conditions. The company
passed its common dividend. It had

tn paying at the rate of 6 per cent,
or $3 a share. for 1918 and par: of 191?.
'.'. en earnings fiuctuate as widely as

the stock, as you can readily see.
is anything but a stable investment.

Miied Selection Would Be Better
., .¦ .¦¦. [would «-* > .- -v t hether

¦." th. fol on ng bonds recom-
'¦. !.' a ma he bankins

;-:.--.¦. ver which ppea-.s to be
Bti ire h. -ougnl; -a te or

th. side of m ome a r. principa
sadvantage to pu haj

.ai 9 to pla o all h.s funds in
gp ins or if investments

fund ntaii: safe. loes this very i.
o ihe railroads a: present make

road bond tnvest ments proper and
? Securlttes suggested to me ar =

r>t Louis .t San F-Yancisco Raiiway Coi
prto .ion 5s (series B) Chi. ag

n Island & Pacifl. Railwav Compan*-=. and tefunding 4s; Denver & r.
.e Raiiroad mpany first convert-ibli 4s: West rn Maryland Ka [waj

"-' 4" ¦<' Rock Island, Arkansas
¦> u ..-.¦- Railroa 1 Company first C^s

Answer The bonds on vour list arrknown as well secured issues on road<=of poorer credit. All in our opinionoffi speculative investment opportuni-tics. We believe them to be funda-
mentally safe, because it is our beliefthat the railroads are going to be giventhe square deal. Money conditions are
such a*. present as to precluiie the povsibiiity of any su-tained rise in rall-

id securities. Some day there willbe -i return toward norrnal. Then the
tnai or woman who was wise enough to
purchase long-term raiiroad bonds now
" probably be thankful for having

ivn good judgment. [t is never wel1
owever, to place all one's funds n

the same class of security, no matter
a .¦ ro;.- may' bo Th< re

are manj good industrial and public
ut ity bonds selling at attractivc
rices to day. Among them are United

Statea Rubber 5 per cent, Virginiali'on, Coal and Coke 5 per cent, New
York Dock first 4 per cent. Illinois
?ti I'i per cent, New York Tele-
phone first 4 '-2 rer cen' and Western

on first 4!-_- per cen'.

I.ooks l.ike Good Switch
Quest ¦-. v uld . probably bp 3 goodil ng to sell International N'icke! comnioi

trpat N'orthern Ore ? is not th
-- ¦: U st, \ ¦];..- (h«

W o are inclined to agreeWhile Great Northern Ore
are not entitled to a high
rating, they appear to

,c more stability than fnterna-
nnl N'ickel stock, and. furthermorc,

pay . dividend at, preser-

.¦: cate?
tnvesl ment

¦.

510.000 to Invest
ha $10 000 in\ est

ui a f.>w iho isan
have ch osen

Vt h a spferred our
A n

.:. A uli .-,. 'hei pref. rrod,
Stoei Cai referi ed Repubti

3 preferred Worthington
first ..-;,.; y morifa n St ¦:

.¦.¦¦.¦: i.'alif nia Petroleui
nlrice y.111 tan give 11

i. ..a ppre. ¦. IVoul vnu
»p ¦:.; ¦¦¦ Wo n terred »!go

;. .. Id all i,f m
h to invest ¦¦:::. in

f. II pj
Answcr Ali the preferred you have
mtioned are entitled to considera-

nve tmcnts. California Petro-
11 so seasoned as the other?.

e fact that il 3 the stock of an
;¦ ¦'. 11 ii g company gives it more

f a -n. c ilat .¦ fcature. It might bo
.- diversii y your ii ves tm 'nt?
-e'ciii ¦' n than you have Hoik-. We
uggest A .¦¦ rican ! nc imotive preferred.
American Vgi cultural Chemical pre¬
ferred, An c ican Stee] Foundriea
ferrcd, C'orn Products He*5:-. ng
ferred. Worthington Pump first
ferred and American Tobacco

rred Amer can Woolen common 1-.

very spec tlativi I:' you desire to have
iur funds -.> invested that rhe spec-

feat ires are eliminated as far
,-¦¦ e, we believe you would do

we d ?posi of this issue. The pre-
ferred, howi ,-er. ia a sour.d investment.

pre-
prc
pre-
pre-

;; a ipor
.. ..

11

rrhasing s. urtties
, m ¦. ;.n gona (,|p
.<¦¦ ... !,¦ what

unin M .'¦1:1 Is j:» ii
'¦¦ .¦ n nun! id N>m »

.h- ntures L'nltec.
rr. 'ent.ra l.ea thpr

.¦ preferred and
sha be vrv

boi l'nit».I States Ruob«
'. '' :¦¦ -1 .,¦'¦. «e : ¦¦¦' \ M

''; =wer Vour investment.^ appenr to
well secured. Union Pacific is

¦;..'-¦. at ve, but it is a consistently
unei nd we see no reasoi ¦> tv

¦o shc ild ol retain :* if you <«eepin toucl ¦'. rtVi nffairs. All »he securi-
suggested for the investment of

.- $4,000 arr- sound VVe helie'-o
¦' you would do well. however, to

the purchase of long-term
¦. ¦. bonds Son e of the best f

.¦ .¦ may be purchajscd to yield 6 por
a' prt nt prices, a very unusual

e! ;.

Too Sensitive to Earnings
¦.:.--¦ n- What do you thtulc of th»

fui .-¦¦ of Public Rervice Corporation of
have an offer r' com n

i; ng ai th" rate of 6 pei cent per an-
¦¦' .¦¦' > What do you thlnlcofit? I

.¦¦ ind that Publ Sen Ii ¦. stock .

-¦ ng handa verj much.thal the lo.-a
¦¦..¦. 1 .. .¦' who deal in :h.a '.jau» n

' ¦. u :iJ noi s« w hy is t'r.a' .'

wer The Public Service Corpora-
0 of New Jeraey appears to have

, .; betti v than many other pubiic
.' ..'; companies during the last two

... t we would not advise the pur-
chase ...' the common stock of the cor-

on for investment purposes. The
corporation recently passed the divi¬
dend on '.'-.- issue, but nas since re-
umed paying it. The stock is highly
.;. "¦¦ to earning power, and as the
an ".:- do n d iow very trreat. mar-

gii ¦¦ er di\ ¦:.¦.¦' requi remo:-1 -. we re
the sti ick cry spe :ulat tve. 1'

ma; that Newark dealers have no
ord ai ¦.". rrc nt pr:cos. The
usually to bo found, however,

th. in Newark or on the New Vork
tock Kxchange.

i.ood List of Raiiroad Bonds

:.
' ihe .'.'-¦ c raiiroad bonds

;. *-¦¦ what . no der the best
,\ Rl. Ira n I* ronsol dated «« d le

Rig 1 ¦;¦ ¦.-¦¦.¦.! Is ''.."¦¦ V\ ostern
ind flrs Is 1952 heaapeake S- <">h!o

* ..; 1330; Roc Island refund
1 Col ra A Southern refund

Rn ,¦ Island, Arkansas A
iu ., 4 '-, 1034; Cnlon Pa Ifl on

¦. 17 V.I hison ipoka i San-
,.:.¦.,: is ..:.¦¦ Sh >." A M hlgan

benturo ','..-. U i Cen-
4s 19.12?.H W B

Ai '. All the bonds on your !:s*
are In the investment class, being

rom fair to high. It. is n'ir opin-
at bonds of this character offer

..' opportunities at present. We
rank them in tho following order:
.\. on gcneral ¦!¦=, Lake Sbore is,
linoi Central -Is .1052'. Union Pa-

c.ible 4s, Denver & R:o
:.. Is llig Four 4s, Rock Island rc-

ng 1- lorado & Southern 4,jss,
,., [sland, Arkansas-Louisiana t'j.
\V. u rn Ma: md 4s.

t fnll column of invoat-
ment qucstions and anstcers

is publi$hed in The Tribune
every xceekday.

The Spa Conference
and

Foreign Exchange
The righting of the economic situation in Europe is the aim
of the approaching Spa Conference. This ruust necessarily
inchide efforts towards righting conditious in the former
enemy countries. as the Enropean situation is so largely <3e-
pendent on the condition of those countries. The effect of
such action shouid have a tendency to stabilize foreign
exchange.
We invite inquiries about Foreign Exchange and Secarities.

xSend for Special Bocklet "T. R." and Semi-Weekly Foreign Bond List.
Foreign Exchange Tepartmen:

WAff*
CmF

ESTABL1SHED 1387

\ N. Y. Stock Ezckangm
Members - fV. V. Coifon Exchanga

' Chicego Board oi Trada

33 SMew Street New York

CurbPrices Hold
Steady as Tradiiig
Reacher Low Ebb

Simms Recedes a Point, but
Other Changes Are in
Small Fractions; Indus.
trial* Ouiet \II Week

frading on the curb market yest r

day »a; a routine affair, ai

changes were narrow throughout the
short. session, Little ii ti rest
manifested. and most of tradi

jappeared willing to await dev
merns. What few trai sai lions were
made came from the professional elc
ment, and few advances w, n recorded
Tiie tor.e was fairly goi
only Simms Petroleum wa
lower. This stock sol down a pi
The industrials continued qu t

fluctuations during the week wer"
row, Texas <£ Pacific Coai and Oil sr. I
Houston Oil shou ed h e ..

t.'. ity in the fn c -da\ period,
¦>.( ovi ries at thi pnd of t
fc.-mer touched a low of 38

'ing up again. Th
h igh a' -00 n 1919. .- nm Petro!
fluctuated violcnth the last c da
of the week, advancing sharj. y on re-

ports of b 12 production, h ;. icll
yesterday io a point neai
record.

'1 i' pical Oil continued act ve,
Carib Syndicate was under hea\ prc

ire late in the week. Whit.
tinued so;'-.

General Asphalt he steadj ¦-¦

the week, but failed to d ;..-.. trenjrt
con sistent ly. and closed s t< ¦¦;.
der ro, a net loss of more lai a noii
Submarine Boat was n'r :z frc
prev:ou5 week. General Motors" ghi
were active at 1 'g to 1. Mn :ig
,. ,. within a narrow rang,
bonds were irregular, bu
firmer than previously.

Industrials
Sa>«Open Hlgh r>*v :.a«t

13 o o .> me ia 2 \
i 50 »Aetna Exp. 9\,
4 00 'Alum Mfg -' i '-
400 'A:n Candj ¦ \ ' \ \ ',
n «Am t'hicii ¦' \ * \ \

i) *.\Uto Puel S
.'. 00 *Car I-t & V !
200 *' 'on ,.¦¦¦ Tin F' 27 j

1500 "Gen Asphalt 'i . '¦'...
17000 .Gen Mo< rts

900 *Gol .'¦ -i r 1« j
3000 Irai'i' >la"i ;

4000 do pref .'. >, ?. "

200 .!'..- .-!':-; '.
inijn »Kay Co Gas ', '.
6 3 0 . Li g M a
404 *l.in Mo '. i »» M
6 1 N'o km P &. V .'¦ < ii

; erfi -Tire
1000 "K,i -. a -a j t .,
: 3 *di pr«f u- i 2 \
400 .Republd F: .;> \ \

io »r0 it * Vai
I0C0 »RoyF T P Ir

2f. »S:-ir»- Mfg 12f
n .1 r, . gw 19 C f .\ -j ,

:'..!; )".¦". s;- |-,
l i0 'ln R St i.'nn , ,

10 »U S H PP i
S00 !' 8 u & n ¦¦» ...

1504 f P Steamshlp » :\
'.. S Tra nsp ort S '.-

1 ,.-, 'Warren Bn s.

Standard Oils
Sharea Or»n High
4504 .Anglo Am ."¦¦ : ¦'

,
10 .Illinois P I. i<to

Other Oils

'.'. *a »n O ': , ;4
2440 .tAllled Ol!

i \nna B W; O '« ',
n A to Gas & O

."' 'Amais Rc:
< .::.. ¦¦ Oil '.* .

.Bost Mex 'i

75«4 » + Bo»t-W; o O '¦} ,
15 4 o .r a r b S y n d 17
SOn .f.'it Ser H T a 5 ^
:¦ 'Col Ei ?ra --j
44 '.>>.. I'.- :' ", '%

7 '.' .( !ushing :'..¦ 14 ¦, ',
-¦*!....ueai 'i - ¦-. \'i
:. *K -. Bap n .¦. S\ t

"0 Bnglneers Pei 1 \
; ... »K»mer & i

"Federa i

600 'Glenrock -¦ ¦-

'',..'.¦¦
504'Ornnada .

. Gut-Gil 1 pli -i -¦ i -¦ ^

90, ii me P of D
2004 'Hudson Oi ..

3000 *la!d O «
1100 »Klng Pet Cor

Li' igsl 1

00 *Lone Star G
K04 'Manhattan <'" i

4, *Merr!tt Oi .

2nno Met Petr > '*<
4 70 Mex-Panueo 1 i

3104 »Mldw Tex
00 N .v m i- K ''. \

"_f .' n -

. " 4-
700 *P»nn.

*ptttsb o * .; \ '.
not »pr01 & R"< ;s
!»( */..¦! Rock

- ¦¦.<;¦ ,r Pet i
1204 Peq'uoyah O&P
. j, -. -,,,^r- :er V ¦' ." '. '¦-.¦

' - *S'n nron Oil '; -i

< 'Puperl r '' si
;r ) 'T--t K»n Oil.e l'<

Rr*n T»'&''^' CaO 4b Va J \
J0044 "do r,s I '«.
1400 T»x Ran P & R '. - *.

8840 »Texon O &¦ '< >« »

400 'Trlnltj S S
2000 Vii cuum '' &
900 .Vulcan Oil '¦« ; -

1500 »Whlte Oi!
500 'Woodburn O I «!* 1 '¦*

Mlning

1500 Alaak Br M
.

¦¦.¦ . A r.

]3 v ... .-,
3,:, 04 . tA tl i.nta

.¦ .tBeI (a p)
107 0 rBel Er (a p)
1000 P'K I.edg".
25 10 'tBooth
10 o . !< lat & VI nt

* n ed mia
27 10 .+( 'ashb
,-.i ,fl «i '.i: !.-lar,.» ;4.

. \'11

.Cortej s ...

Exl
i E' Rnlv Pl

10 .Eureka '.'r '!

0 10 Emma 9
. !.: u ¦¦:-.'! i

jofl . Pi
3600 'tGol Zi

. .; den Gate
3504 .TOoldfleld

»tl Jldfleld
22O0 'TOoldne M

0 ." irej' Rer
2>*n Her'.a Min
ion >Hnn Am Syn
1 ,i) «Howe Sounri

1 he l undamental Soundness
of ( tiitcrl States Steel

I;; days of re on tru tion y~d
readjustment, when
cic -u:-;ev't to 1 mges
because <

, in char-
actcr av.A. volume i business
don e b y varii
tions, :* is well for the in-
vestor . v centei his inten t

upon i .- sat-
isfactorily evei y iue tion as

iracter, vclume

lengt'n ol timi forc
pub! property
c"::: :es tstanding
stoi k, together w th rUe

rer-s expe: :en.:e and
standing of those charged
with t of the K.orpora-
tion't
Tn suc req rements U --:

States Stee! Common seem:;
to meet practically every
test, and the current number

. our Market Rev:ew con-

tains a- article analyzing in

a broad way the conditton
and opicion of this stock
frcm the standpoint of the
exacting investor, going into
the genera! underlying fac-
tors of the corporation's pre-
emir.encc rathcr than into the
detailed mass of ftgures that
wc ;'d interest only the statis-
tician.

HUGHES & DIER
-Bonds.<,-.-, ,1

t Exohang*
s n . t .

.ag Board ' Trade
....

m\l
42 New St., New York

.... bone Br-ia.i

Fifth Avenue Office
> Eiftb Ave Te Var ier 35tl

Harlem Office
'.'. ..:'¦'! r- Tt Harlem 6661
Phlladelphia. :\Z', Walnut Street.

Members \. \ . Stock Exchanee

m
Bonds

FTigh !.-.» T.a

Sapulpa Refining Repnrt
The annual report of the Sapu'ra

'¦\ for the j ear
t). II accord ng to a i tatement

terday, howed a su rplua
..¦'. riarges ai ta of $52,246,
e -a... to B cents h shai ($5 paj

$3,000 .;
as compared with a Burplus, afrer

trges ir F deral taxei. oi $226,
326 or 56 centa s share, on the S2 000.-

iock in the preceding year.


